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7KH\KDYH EHHQ VHOHFWHG EHFDXVH WKHVH DUH WKHPRVW VLJQLILFDQW EXLOGLQJ GHVLJQ YDULDEOHV LQ VLPXODWLRQ VWXGLHV
ZKLFK FDQ EH SUDFWLFDEO\ DGDSWHG ZKLOH EXLOGLQJ D QHZ *(27$%6 RIILFH EXLOGLQJ %DVHG XSRQ WKH UHOHYDQW
SDUDPHWHUVIRUWKLVUHIHUHQFHEXLOGLQJWKHLQVXODWLRQOHYHOLVQRWLQFOXGHGEHFDXVHWKHLQVXODWLRQSDFNDJHLVDOUHDG\
WKDWH[WHQVLYH WKDW DQDGGLWLRQDOFRXSOHRIFHQWLPHWHUVZRXOGKDYH OLWWOH LQIOXHQFHRQ WKHUPDOFRPIRUWDQGHQHUJ\
FRQVXPSWLRQ7KH ILUVWWKUHHFKRVHQEXLOGLQJGHVLJQYDULDEOHVDUHUHDGLO\ DYDLODEOH LQ7516<61H[W WR ORFDWLRQ













LQ 7DEOH  'HVLJQ RSWLPL]DWLRQ RI WKH *(27$%6 UHIHUHQFH EXLOGLQJ LV UHDFKHG E\ YDU\LQJ WKH OHYHOV RI WKUHH
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7KH ORFDWLRQV &HQWUDO DQG 1RUWKHUQ (XURSH ERWK REWDLQ D JRRG $7& VFRUH DERYH  LQ FODVV $ DOWKRXJK
ORFDWHG LQ 1RUWKHUQ (XURSH WKH VDPH EXLOGLQJ ZRXOG UHTXLUH D KLJKHU KHDWLQJ FRQVXPSWLRQ 7KH VDPH EXLOGLQJ
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RI WKHJURXQG¶WKHHDVWZHVWRULHQWDWLRQLVQRWPXFKGLIIHUHQW IURPWKHµDVEXLOW¶RQH%\ URWDWLQJ WKHEXLOGLQJ WKH
UHJXODWLRQ RI WKH VXQ EOLQGV LV LQYHVWLJDWHG LQ'LDOX[ DQGDGDSWHG LQ7516<6E\ WDNLQJ LQWR DFFRXQW WKH ULVN RI
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ODQGVFDSHRIILFHDDQGDQGFHOOXODURIILFHPHHWQRUPDOGHPDQG>@7KHDYHUDJHPHDVXUHGYDOXHVRI
UHYHUEHUDWLRQWLPHLQFRQIHUHQFHURRPDDQGODQGVFDSHRIILFHGRQRWPHHWWKHQRUPDOGHPDQG$SSHQGL[$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tZD 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SUHIHUUHG EHFDXVH LW ORZHUV WKH HQHUJ\ GHPDQG E\  ,W VKRXOG EH FRPELQHG ZLWK D KLJKHU FRROLQJ VXSSO\
WHPSHUDWXUH LQ VXPPHU WR VXSSODQW WKH VRODU JDLQV 7KH VWXG\ RQ URRP DFRXVWLFV SURYHV WKDW WKH SUHVHQFH RI
VXIILFLHQWDEVRUSWLRQPDWHULDOLVUHDOO\LPSRUWDQWIRUDFRXVWLFFRPIRUWWKLVFDQEHDWWDLQHGE\SXWWLQJFDUSHWRQWKH
IORRU RU EDIIOHV RQ WKH FHLOLQJ )XUWKHUPRUH SHU GHVLJQ D WUDGHRII EHWZHHQ WKH HYDOXDWLRQ YDULDEOHV µDGDSWLYH
WKHUPDO FRPIRUW¶ µHQHUJ\ FRQVXPSWLRQ¶ µWKHUPDO EDODQFH RI WKH JURXQG¶ KDV WR EH PDGH LQ RUGHU WR GHILQH WKH
RSWLPDOVROXWLRQDQGGHVLUHGHTXLOLEULXPIRUHDFKVSHFLILFGHPDQG
/LPLWDWLRQVDQGGLUHFWLRQVIRUIXWXUHUHVHDUFK
:KLOVW WKH FXUUHQW H[SORUDWLRQ VWXG\ EXLOGV XSDQG DQDO\VHV FKRVHQ EXLOGLQJ GHVLJQDQG HYDOXDWLRQ SDUDPHWHUV
LQGLYLGXDOO\ OHDGLQJ WR SUHOLPLQDU\ FRQFOXVLRQV RQ GLIIHUHQW RSWLPL]DWLRQ VWHSV IXWXUH YDOLGDWLRQ UHVHDUFK LV
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